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creased 0.2 percent in July as
seen in Figure 2 below. Com-
pared to one year ago the
value for the month was .8
percent higher.

In its second estimate of the

change in real U.S. gross do-

mestic product in the second
quarter of 2023, the U.S. Bu-
reau of Economic Analysis

reported an increase of 2.1

fixed investment. These down-
ward revisions were only par-
tially offset by an upward revi-
sion to state and local govern-
ment spending.

In July the MLI had its second
largest increase of 2023 as

gains in its components were
widespread. Only income tax
withholdings made a negative

contribution. Both the state

sales and expectations. Alt-
hough employment in Missis-
sippi was relatively flat in July,
initial unemployment claims
were about the same as in
January. Together, these indi-
cators appear to signal that a
recession in 2023 is unlikely,
although the lagged effects of
higher interest rates are ex-
pected to lead to slower
growth in 2024.
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Mississippi’s Business

MiIssISSIPPI LEADING INDEX, JuLy 2023

he value of the Mississippi

Leading Index of Economic
Indicators (MLI) increased |.4 per-
cent in July as seen in Figure 3, the
largest gain since January. The value
of the MLI in July was up 2.1 percent
compared to one year earlier, the
first year-over-year increase since
April 2022. Over the last six months
the value of the MLI rose 1.7 percent.

In July six of the seven components of
the MLl increased. As in June the Uni-
versity of Michigan Index of Consum-
er Expectations made the largest con-
tribution for the month. The only
negative contribution came from in-
come tax withholdings. Each compo-
nent is discussed below in order of
largest to smallest contribution.

The value of the University of
Michigan Index of Consumer Ex-
pectations (three-month moving
average) rose 5.5 percent in July, the
largest monthly gain since September
2022 and the third consecutive
monthly increase. Compared to one
year earlier the value in July was 27.8
percent higher as seen in Figure 4. A
still relatively tight job market and
gains in the stock market have kept
expectations from retreating, but
higher gasoline prices are looming in
future survey data. In the most recent
survey short-term (one-year) inflation
expectations edged up slightly while
long-term (five-year) inflation expec-
tations were unchanged.

Figure 5 indicates the value of the
Mississippi Manufacturing Em-
ployment Intensity Index rose 1.7
percent in July, its second consecutive
increase. Compared to one year ear-
lier the value for the month was 3.3
percent higher. Although employ-
ment in Manufacturing in the state fell
0.2 percent in July, this decrease was
more than offset by the 1.9 percent

increase in the average weekly hours
of production employees for the
month.

The value of the ISM Index of U.S.
Manufacturing Activity increased
2.6 percent in August as seen in Fig-
ure 6. Compared to one year earlier,
the value for the month was 9.8 per-
cent lower. Three of the five compo-
nents of the Index increased in Au-
gust. The largest increase occurred in
the Employment component. No
components of the Index were in
expansion territory in August for the
third month in a row, although the
Production component reached the
neutral value of 50.0. The prices paid
index rose considerably in August,
but remained below 50.0.

For the fourth consecutive month,
the value of U.S. retail sales in-
creased in July as seen in Figure 7.
The value rose 0.7 percent and the
values of June and May sales were
both revised up. Compared to one
year earlier, the value of July retail
sales was 3.2 percent higher as seen
in Figure 8, the largest year-over-year
increase since February. Sales exclud-
ing automobiles and gasoline were up
1.0 percent in July. Changes in sales
were mixed across segments as sales
at Nonstore Retailers had the largest
increase while sales of Furniture and
Home Furnishings had the largest
decrease. Sales at Gasoline Stations
rose in July for the first time since
October.

In July the number of seasonally-
adjusted initial unemployment
claims in Mississippi fell 5.1 percent
as Figure 8 indicates. Compared to
one year earlier the value for the
month was down 29.7 percent, the
largest year-over-decrease since Sep-
tember 2022. In contrast, the number
of seasonally-adjusted continued un-

employment claims in Mississippi
climbed 23.3 percent in July as seen in
Figure 16 on page 6, the first monthly
increase since December. The num-
ber of continued unemployment
claims in the state in July was up 18.8
percent compared to one year earli-
er. In July the unemployment rate in
Mississippi decreased 0.1 percentage
point to 3.0 percent as seen in Figure
17 on page 6, once again a new series
low. Compared to one year earlier
the rate in July was down 0.8 per-
centage point.

Figure 9 indicates the value of Missis-
sippi residential building permits
(three-month moving average) rose
1.3 percent in July, the second con-
secutive monthly increase. The value
of permits reached its highest level
since October 2022. Compared to
one year earlier the value for the
month was 9.0 percent lower. The
number of units in the state increased
0.3 percent in July. The number of
units in the state in July was down
14.9 percent compared to one year
earlier. The number of privately-
owned housing units authorized by
building permits in the U.S. edged up
0.1 percent in July from the revised
June rate. The number of units in the
U.S. in July was down 13.0 percent
compared to one year earlier.

Mississippi income tax withhold-
ings (three-month moving average)
decreased in value in July by 1.3 per-
cent as seen in Figure 10. The June
value was revised up to an increase of
0.8 percent. Nevertheless, the de-
crease was the third in the last four
months. Compared to one year earli-
er the value of withholdings in July
was down 5.5 percent. The value of
income tax withholdings in Mississippi
fell 3.8 percent over the last six
months.
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MissISSIPPI LEADING INDEX AND COMPONENTS, IN FIGURES

Figure 3. Mississippi Leading Index

Figure 4. University of Michigan Index of Consumer Expectations
(Three-month moving average)
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Mississippi’s Business

MissiISSIPPI COINCIDENT INDEX, JuLy 2023

F igure | | indicates the value of
the Mississippi Coincident
Index of Economic Indicators
(MCI) rose 0.2 percent in July ac-
cording to The Federal Reserve
Bank of Philadelphia. Compared to
one year earlier the value of the
MCI for the month was up 1.8 per-
cent.

The Federal Reserve Bank of Phila-
delphia reported the values of the
coincident indices increased in forty
-five states in July compared to
April as seen in Figure 12. The larg-
est increase in the value of a coinci-
dent index in July as in recent
months occurred in Massachusetts,
where the value rose almost 3.0
percent, closely followed by the

Figure 1 1. Mississippi Coincident Index
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between 1.0 per-
cent and 2.0 percent over the last
three months in nine states. In
twenty-one states the values of the
coincident indices increased be-
tween 0.5 percent and 1.0 percent
in July compared to April. Mississip-
pi was one of ten states where the

Source: Federal Reserve Bank of Philadelphia

values of the coincident indices rose
less than 0.5 percent over the last
three months. The largest decrease
in the value of a coincident index
over the last three months oc-
curred in Montana, where the de-
cline was almost 1.0 percent.

Figure 12. Three-month growth in the coincident index of economic indicators, July 2023
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NATIONAL TRENDS

he value of the U.S. Leading Economic Index

(LEI) fell 0.4 percent in July according to Figure 13. U.S. Leading Index

The Conference Board as seen in Figure 13. July 16.0 00%
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0.4 percent in July as seen in Figure 4. The value

of the CEl for the month was |.7 percent higher

compared to one year earlier. All four compo- Figure 14. U.S. Coincident Index
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although most components increased or were

unchanged. Only the “earnings trend” compo- Figure 15. NFIB Small Business Optimism Index
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At the Kansas City Federal Reserve’s annual 2%
symposium held in Jackson Hole, Wyoming, last
month, Federal Reserve Chairman Jerome Pow-
ell stated that if the U.S. economy grows above
trend in 2023, it “could put further progress on
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Mississippi’s Business

MISCELLANEOUS ECONOMIC INDICATORS, IN FIGURES

Figure 16. Mississippi continued unemployment claims

Figure 17. Mississippi unemployment rate
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Figure 20. Mississippi gaming revenue

Figure 21.U.S. inflation: price growth over prior year
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TABLE |. SELECTED ECONOMIC INDICATORS

X July June July Percent change from
Indicator

2023 2023 2022 June 2023 July 2022

U.S. Leading Economic Index 105.8 106.2 114.4 v0.4% v71.5%
2012 = 100. Source: The Conference Board 4
£
g
Mississippi Leading Index 123.9 122.3 121.4 A|.4% A2.1%|E
2012 = 100. Source: University Research Center g
w

Mississippi initial unemployment claims 4,428 4,668 6,302 v5.1% v29.7%

Seasonally adjusted. Source: U.S. Department of Labor

Mississippi income tax withholdings 135.5 137.2 143.4 v1.3% v5.5%

Three-month moving average; seasonally adjusted; millions of 2007 dollars.
Source: Mississippi Department of Revenue

University of Michigan Index of Consumer Expectations 65.1 61.7 50.9 A55% A27.8%

Three-month moving average; index 1966Q1 = 100.
Source: Thomson Reuters/University of Michigan Surveys of Consumers

Components of the Mississippi Leading Index

U.S. retail sales 696.4 691.3 674.9 A0.7% A3.2%

Current dollars, in billions. Source: Bureau of the Census

Mississippi unemployment rate 3.0% 3.1% 3.8% vO.l v0.8
Percentage point change. Seasonally-adjusted.
Source: U.S. Bureau of Labor Statistics

ISM Index of U.S. Non-Manufacturing Activity 54.5 52.7 56.1 A3.4% v2.9%

Advanced one month. Source: Institute for Supply Management

Mississippi average hourly wage for manufacturing 20.66
Seasonally adjusted; 2012 dollars. Source: U.S. Bureau of Labor Statistics

NFIB Small Business Optimism Index

1986 = 100. Source: National Federation of Independent Businesses

Gaming revenue 164.60 150.26 159.1 A9.5% A3.5%
Coastal counties 108.47 95.56 100.6 A13.5% A7.8%
River counties 56.13 54.70 58.5 A2.6% v4.0%

Seasonally adjusted; millions of 2012 dollars. Source: Mississippi Department of Revenue

Miscellaneous Indicators
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Mississippi’s Business

MissiISSIPPI EMPLOYMENT TRENDS

otal nonfarm employment in

Mississippi increased by 400
jobs in July according to the U.S.
Bureau of Labor Statistics (BLS),
essentially unchanged in percentage
terms. As seen in Table 2 below,
compared to one year earlier em-
ployment in the state in July was up
by 3,200 jobs, a 0.3 percent in-
crease. BLS also revised June em-
ployment in the state up by 500
jobs.

BLS reported total nonfarm em-
ployment increased in four states
and was essentially unchanged in
forty-six states and the District of
Columbia in July. The largest in-
crease in employment occurred in
Florida, which added 44,500 jobs
for the month, followed by Indiana,
which added 13,900 jobs, and Ha-
waii, which added 5,300 jobs. Em-
ployment rose 0.9 percent in Ver-
mont, the largest percentage in-
crease in employment among all
states, followed by the 0.8 percent

increase in Hawaii and the 0.5 per-
cent increase in Florida.

Thirty-six states added jobs over
the last twelve months as of July
and employment was essentially
unchanged in fourteen states and
the District of Columbia according
to BLS. The largest increase in em-
ployment over the past twelve
months occurred in Texas, which
added 441,700 jobs, followed by
California, which added 363,600
jobs, and Florida, which added
300,600 jobs. The largest percent-
age increase in employment among
all states over the last twelve
months was the 3.8 percent in-
crease in Nevada.

Employment across sectors in Mis-
sissippi was little changed in July.

The Professional and Business Ser-
vices sector added 800 jobs for the
month, the most among all sectors.
The largest percentage increase

occurred in the Arts and Entertain-

ment sector, where employment
rose 4.1 percent, a gain of 400 jobs.
The Accommodation and Food Ser-
vices sector lost 1,000 jobs in July,
the most among all sectors. Em-
ployment in the Construction sec-
tor fell 1.0 percent for the month,
the largest percentage decrease
among all sectors in the state.

The Health Care and Social Assis-
tance sector in Mississippi added
7,600 jobs over the last twelve
months, the most among all sectors
in the state. The largest percentage
increase in employment in the past
year occurred in the Educational
Services sector, where employment
rose 14.2 percent. The largest de-
crease in employment over the last
twelve months among all sectors in
the state occurred in Professional
and Business Services, which lost
5,200 jobs. This sector also had the
largest percentage decrease in em-
ployment in Mississippi over the last
twelve months of 4.4 percent.

Table 2. Change in Mississippi employment by industry, July 2023

Relative

Change from Change from

June
2023

July
2022

July
2023

share of
total®

June 2023
Level Percent

July 2022

Level Percent

Mining and Logging 0.5% 6,100 6,100 6,100 <4»0 4»0.0% <4»0 <4»0.0%
Manufacturing 12.6% 146,800 147,100 148,500 %300 Vv02% V¥I1700 VvI.1%
Retail Trade 11.8% 139,400 139,300 138,800 AI00 AQ.1% A600 A0.4%

Professional & Business Services 10.0% 113,700 112,900 118900 AB800 A0.7% Vv5200 v44%

Health Care and Social Assistance

Financial Activities 3.8% 44,100 44,400 44,100 v300 VvO0.7% <40 «4»0.0%

11.5% 139,900 139,400 132,300 A500 AQ04% A7,600 A57%

Accommodation and Food Services

10.6% 121,800 122,800 123,700 v1,000 v08% VvI900 VvI5%

Government 19.9% 234,400 233,900 235,300  A500

“Relative shares are for the most recent twelve-month average. Source: U.S. Bureau of Labor Statistics, Current Employment Statistics

A02% v900 v0.4%
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MissiISSIPPI EMPLOYMENT TRENDS BY SECTOR, IN FIGURES

Figure 24a. Nonfarm employment Figure 24b. Mining and Logging
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Figure 24e.Trade, transportation, and uti Figure 24f. Information
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Figure 24g. Financial activities Figure 24h. Professional and business services
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Figure 24i. Educational services Figure 24j. Health care and social assistance
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Figure 24k. Arts and entertainment Figure 24l. Accommodation and food services
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Figure 24m. Other services Figure 24n. Federal government
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Figure 240. State government Figure 24p. Local government
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Source: U.S. Bureau of Labor Statistics (all figures); seasonally adjusted
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EMPLOYMENT BY OCCUPATION AND WAGE ACROSS STATES IN 2022

Annual estimates of occupa-
tional employment and wages
in 2022 for the U.S,, states, and
metropolitan areas were recently
released by the U.S. Bureau of La-
bor Statistics (BLS). The average
annual wage in the U.S. across all
occupations in 2022 was approxi-
mately $58,260, an increase of 6.2
percent from 2021. In Mississippi
the average annual wage in 2022
was $45,180, which represents a
5.8 percent increase from 2021.
According to BLS, this average an-
nual wage ranked fiftieth among all
states. The next lowest average
annual wage among all states in
2022 was the $48,570 in Arkansas.
Among all states the highest aver-
age annual wage in 2022 across all
occupations was the $76,600 in
Massachusetts. All of these wages
are nominal or unadjusted for infla-

tion.

BLS reported total employment in
Mississippi in 2022 across all occu-
pations was |,131,550, an increase
of 29,830 from 2021, or 2.7 per-
cent. The top five occupational
groups in Mississippi are listed in
Table 3 below according to the
number of individuals employed in
2022. This table also includes the
mean annual wage for each group.
A major occupational group in-
cludes a number of generally relat-
ed occupations. For example, Sales
and Related Occupations includes
many different jobs ranging from
Cashiers to Real Estate Brokers.
The largest share of Mississippians
were employed in Office and Ad-
ministrative Support Occupations in
2022, the same as in previous years.
This occupational group also em-
ployed the largest number of indi-
viduals in the U.S. in 2022. Office
and Administrative Support Occu-

pations accounted for 12.2 percent
of total employment in the state.
The mean annual wage of the Office
and Administrative Support Occu-
pations group was $36,960. In 2022
the top five occupational groups in
Mississippi accounted for 51.6 per-
cent of total employment in the
state. Therefore, while the average
annual wage in the state in 2022
was $45,180, over half of those em-
ployed earned an average annual
wage of less than $41,000. The top
five occupation groups in the state
ranked by number of employed are
the same as in 2021, with the differ-
ence that Production Occupations
and Sales and Related Occupations
are ranked third and fourth, respec-
tively, rather than vice versa. The
number of individuals employed in
Office and Administrative Support
Occupations in the state increased

1.9 percent in 2022, while the num-

Table 3. Top five occupational groups in Mississippi by number employed, May 2022

Major occupational group

Mean annual wage Employment

Share of total employment

Office and Administrative Support Occupations $36,960 138,190 12.2%
Transportation and Material Moving Occupations $38,730 123,750 10.9%
Production Occupations $40,780 110,210 9.7%
Sales and Related Occupations $34,830 106,810 9.4%
Food Preparation and Serving Related Occupations $23,780 105,890 9.4%
Total 51.6%

Source: U.S. Bureau of Labor Statistics.
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ber of individuals employed in
Transportation and Material Moving
Occupations was 2.9 percent higher
than in the previous year. The num-
ber of workers employed in Pro-
duction Occupations rose 3.2 per-

cent from the previous year to

below the average annual wage
across all occupations, however.
The average annual wage for Pro-
duction Occupations in 2022 was
up 7.8 percent from the previous

year. Transportation and Material

become the third largest occupa-
tional group in the state. Produc-
tion Occupations represent the
one occupational group that was
in the top five in Mississippi but
not in the top five in the U.S. in

Management Occupations
were the only occupational
group among the top five in
the U.S. not among the top
five in Mississippi in 2022.

2022. The number of workers em-
ployed in Sales and Related Occupa-
tions decreased by 1.8 percent in
2022 to slip to the fourth largest
occupational group in the state. Em-
ployment in Food Preparation and
Serving Related Occupations, the
fifth largest occupational group in
Mississippi in 2022, increased 5.4
percent from 2021. Management
Occupations were the only occupa-
tional group among the top five in
the U.S. not among the top five in
Mississippi in 2022. Management
Occupations accounted for 6.7 per-
cent of all U.S. employees in 2022
compared to 5.3 percent of all em-

ployees in Mississippi.

In terms of mean annual wages
among the top five occupational
groups in the state, Production Oc-
cupations had the largest average
wage of $40,780 per year. This av-

erage annual wage was 9.7 percent

Moving Occupations had the next
highest average annual wage among
the top five occupational groups in
2022 of $38,730. This average annu-
al wage was up 5.4 percent from
2021. The next highest average an-
nual wage among the top five occu-
pational groups in the state in 2022
was the $36,960 for Office and Ad-
ministrative Support Occupations.
This average annual wage was 3.4
percent higher than in 2021. Sales
and Related Occupations had the
next highest average annual wage
among the top five occupational
groups in Mississippi of $34,830.
Compared to 2021, this average
annual wage was up 7.8 percent.
Finally, Food Preparation and Serv-
ing Related Occupations had the
lowest average annual wage among
the top five occupational groups in
the state in 2022 of $23,780. This

average annual wage was 7.5 per-
cent higher compared to the previ-
ous year. In addition, Food Prepara-
tion and Serving Related Occupa-
tions had the lowest average annual
wage among all occupational groups
in the state in 2022, 47.4 percent
less than the average annual wage

for all occupations.




